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Phone Rector 5000

Josephtftal & Co
120 Broadway, Waw York

Member»
tftie Ytrk Btock Mtehangt

Standard Oil
of New Jersey

Preferred

Private Wires to
* Principal Cities

a.

i-r=T.

ALUMINUM
essential to the iron and
steel industry.and an im¬
portant factor in many
others. is increasing in
demand yearly. This Com¬
pany is the oldest and
largest manufacturer of
aluminum.

AluminumCo.
of America
5 Year 7% Gold Notes

Price 97 Vz and Interest J
To Yield Over
7.60^
for Folder TK.\

Iloiiister,
White & Co.
92 Cedar St., Cor. Trinity Pi.

M U KIRK
l'imton VliilHdfl.nl.

V a safe and
profitable investment
we recommend the

City of
Copenhagen

3Vz% Bonds of 1902
actually giving an average yield of

78i/o
( and on which owing lo the present
. low ratr of exi hange an additional

profit of over 90ÇJ may be real¬
ized, when same reai hes parity.

.'1sk for Circular "E"
i Your inquirv is also invited on

BRITISH FRENCH
BELGIAN GERMAN

«nd other European Bonds

HUTH & CO.
30 Pine Street, New York

Telephone .lohn t»2'14

A genera; international
commercial banking busi¬
ness transacted.

Principal Branches
Brussels, .Belgium
Buenos Aires, Argei.tinaC ili, Colombia

i arbin, Manchuria
Havana, Cuba
Manila, Philippine Islands
Panama City, Panama
Port au Prince, Haiti
Rio de Janeiro, Brazi
Santo Domingo,
Dominican Republic-

Agents and correspondents
in all the other important
commercial centers of the
world.

AMERICAN
FOREIGN BANKING
CORPORATION

53 Broadway, Now York
Capital and Surplus $6,500,000

Free from Federal Income Tax

Municipal Bonds
Yielding a» high as

6.25<f
} I \-t us send you oui iisl

HORNBLOWER & WEEKS
4" Broadway

Konto* KE%9 YORK < Mc&fo
TroTldence Portland. Me, Detroit

Guaranty Trust Co.
Chase National Bank
N. Y., N. H. & Hart. Deb. 4s
McCLURE, JONES & REED

liembrm New York Stock Exchange
113 Broadway Phone 3331 Hector

¡ Burst of Selling
Carries Securities
To New Low Levelsi
-

I Final Quotations Most De¬
pressed of Day, but Brok¬
ers Anticipate Technical
Rally; Commodities Drop

ITht» will to sell securities became
more irresistible yesterday, and a
spectacular*break in the lat<> tradingcarried industrial «tucks to the owes!
prices at which they have been «¡uuteiithus far in 1920. In the last seventy-five minutes of the session securities

i were forced onto the market for what1
g they would bring, and the final «juotaI tions in most instances were the low-

est.
Tho nature of the fluctuations indi

cated that professional traders wer«I to a large extent guiding the trend| and that the slump was greatly fa1 cilitated by short selling in huge volI unie. Rut the efforts of the bears t«I attain profits out of falling «iiiotations were aided an«) abetted by hold1 ers of stocks who either out of fea
or necessity sacrificed their holdingI I at the depreciated levels. As stockS tumbled into lower strata fresh arrayof stop-loss orders became effectiv1 and added great momentum to the falin;; movement, which, as it forced quetat ions down, made it necessary f<

i« brokers in many instances to close ot
accounts for insufficient margin. Athese factors assisted the spéculatif.Hers for the decline, who, as a resu«if a persistent drop o( industri;.-hares for the six market days fol!o\ing the election, are now m a positicto take sizable profits by coverirtheir short commitments. For th s re
;on many observers in eommissicbouses arc predicting that a technicly will soon come to check, at leatemporarily, the downward rushrices.
At the opening yesterday new ]«-prices were attained for many of tlindustrial stocks, but then modernrecoveries were made. Soon, howevcselling became persistent, and moof the industrial list revealed symlotus of weakness. Until about 1:4however, the action of the market wrelatively moderate, but then whseemed to be a concentrated campai]of forcing stocks to the market plabegan, and such speculative leadersUnited «States Steel, Baldwin Loconitive and Mexican Petroleum were rfered in great volume, and most of trails shared in the decline. In tllate period more than one-third ~>f t»¡ay's transactions took place, asales for the day reached 1,372,9shares, of which 501,700 were raiwhich marks the broadest activ ty:!,»¦ board in many weeks. The extc

to which the downward swing has
»! liquidation of actual stockugg^sted by the exceptionally laiumber of securities in which trat

were made. The focusing of selli
pressure late in the session cam!lo« r brokers to function with it ten
»! rapidity and excitement, and

e cases the specialists and tho o«lot traders remained at their, po¡most half an hour after trad
topped,to adjust their books.
Although brokers again had to j9 and 10 per cent to woo call noifrom the banks, they felt hopeful

an easing soon of the present string
cy. Another factor which has
pressed the market has been the picky stat«> of the European exchanfbut they began to recover part of tl:
losses yesterday. Fr»>m industry, le
ever, cam» further indications wh
measured the extent of deflation.
example, at the auction sale <<\ A!
and«'! Smith «V Sons, the carpet
rug firm, prices were from 10 to 1
per cent of these previously quoIn tho gram markets the same ^prlative phenomena which were mani!! m the stock market were to b.'
cerned an early recovery followed
a late decline. In the wheat n
March contracts were quoted at. $]
a new low for the year, which ma
a decline of SI a bushel since a Í
peculative market was restored,July 15. Moreover, ».'urn and su

¡n ices fell to the lowest liguritamed thus far. Cotton contracts
eraged losses of cent to the poiui«

Money and Crrtîil
Call money rates followed the fame

course al the Stuck Exchange yesterday
ar they have for over a week. The
opening rate was Í1 per cent, but this
was later advanced to It) per ecu:.. Ex¬
pected government withdrawals fromthe banks will amount to approximately$9,000,000.

Year
Yesterday, ago.On lixeil itei. 9 12

On indusl rial c illateral. (.i 12
Time money (mixed collateral):Sixty da>s.8'íi 81/: 6-M n 6

Ninetydays S.<SX ,V:.i¦;«'.
1- «mi- in or. t li - S S Va 5"?i (n li
Four to six months sèsH 5:^i(a.G
Bank Clearings Bank clearings at

Xi'w York yesterday were: Exchanges,$938,937,'¡ balances, $75,468,493.
Silver London, R37"4d; New Ver-;, do-

mestic bar, 99He; foreign, 80a«c; Mex¬
ican dollars, «' l X c.

Sub-Treasurj United States fund re¬
serve credit balance, $62,733,896.
Canadian Exchange New York fundain Montreal, 113.12 premium per $1,000;Montreal funds in New York, $101.62discount per $1,000.

The Dollar in Foreign Exchange\ viole«!' right about face occurred
In the foreh n nge ma kel \ esti r-
day. Ste iling, v h i« h lia: beei ex
; reme!;. w eak for se\ ¦¦ ra da;bounded with great vigor, it had old
close to $3.33 on Monday. Yesterdaj it
closed at $3.36*4 foi sight drafts..' It
'even sol«l higher than this, but yieldedbefore lie close.

The rally in sterling turned lh< rest
of the market, and francs, mark
lire ... showed moderate improveThe recox cry in rates ' end« lo lieck
the offerings of bills b; expVous«"-, \\ h ich hei : oui oJ the nia i ki t
h hopes that rate'- might ra¡¡y fu

« y noted in do lars to the i «i.e. i. I
Yester- Week
day. ago.Sterling, demand $3.37625 ilo lay.Sterling, cables .... 3.38375

Stealing, sixty days. 3.3-1
Sterling, ninety .lays 3.32

Quoted in cents to the unit.)
Yester- Week
da» ago.Francs, cheeks 5.86 Holiday.Francs, cables .5.ST

Belgium, francs, chks 6.21
Belgium, francs, cbles 6.22
Lire, checks 3.41
Lire, eal.ies . t.4
Swiss francs, chks., 15.27
Swiss francs, cbles.. .15.30 "

Marks, checks !.!."> "

Marks, cables.l.l«i
Guilders, checks 29.5

lers, cables
Ausl . ian crow ns. cks 28.2
Auî rian ci owns, cbls IB
Swt dei checks
S\v< Ion, cable 18." 5

'.. ¦..<. ,. checks I'vi fi "'

Denmark, cables 20
Norway, checks .13.JO
N orw ny, cables ! 3.15
Peseta -, checks .12.M

¡, cables 12 ¦"¦

Gree« ch< cks 9.10 "

cables 9 15 ' "

Mai a. chi ck! 16.
Manila, cables ¦; 7.0i '
India, rupees, chics
India, rupees, cbles 30 50 "

Japan, yen, «0.7.
Japan, ver., cabli s
Argi ;. 75.50
Argent¡na, cables
B ra I, Rio, checks... 16 25
Frazil. Rio, cnbles 16.375 '

Czecho-Slovakia, chks 1.0750 "

ho-Slo1 akia, cbls. 1.08Ô0

Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealings(Copyright, 1920, New York Tri! une Inc.)

Day Yf»r .!sntinrt 1 to H»tf.
Teaterday. before. aro. 1920. 1919. 1919Railroad .«torkA 501.700 451,600 426 «100 35 798.300 59.841,200 29 971400Other stock«. 871.200 741,200 1.524.300 155,186.100 204,762,300 92311100All .Mocks .1,372,900 1,192,800 1,951,200 190,984.400 264,603,500 122!282^500

Yesterday. Day before. Year ago. 1920. 1919.
Ü. R. jrovcrnment bonds $7,552,000 $7,811,000 $9,148.000 $2,481,763,000 $2.179 843 000Railroad bonds . 3,186,000 2,364,000 1.196,000 372,114,000 '316 191000Other bond» . 4,001,000 2,914.000 3.285,000 323,164,000 328 143G00All bonds . 14,739,000 13,08!),000 13,629,000 3.177,041,000 2,824'177000

Record of Stock and Bond Averages
(Copyright, 18:70, New Y»»rk Tribun« Ine.l

Stocks Ranee thn.« Ranee full
Yeslcr- Day Year far 1920. ye»"- 1919-
day. before. :«zo. !lljrb. low Hxrh. low.

20 Railroad «lock». 70.30 71.75 68.50 73.80 53.60 78.80 53.25
30 lnd«.s(rial stock.*- . 79.33 81.27 109.33 110.30 79.33 119.33 79.20
50 ¡Stocks . 75.72 77.46 93.00 92.05 74.46 99.54 75.92

Bonds
10 Railroad bond*. . 76.14 76.21 76.42 76.97 66.73 82.80 72.83
10 Industrial bonds . 84.04 83.84 92.76 91.45 82.92 95.70 90.56
5 Utility bonds . 73.07 72.8(7 72.80 74.53 67.64 87.75 71.80

25 Bonds . 78.68 78.59 82.23 81.71 73.94 87.91 «0.21
High. Low. Div.
1920. 1920. Rate.
46 25 . Adam« Express
46*8 24 Advance Runicly
72 55'/2 6 do pf.
88% 36 6 Ajax Kubher . 1200 37
3 Wz. Alaska Juneau . 2200 11
63% 28 4 AIHs-Chalmers . 2100 30
92'2 897-i. Allied them pf. 100 92'-
95 72-ii 8 Amer Agr them. 600 74e-
961 2 82% 6 do pf. 100 83
62% 551 2 . Allied Chemical . 13C0 56'
481-2 39 3 Am Bank Note pf. 100 46103% 65 8 Amer Beet Sugar_ 700 67128-14 647*4 10 Amer Bosch Mag.... 1900 65
61% 27 . American »'an . 7400 28

101 85 7 do pf. 200 85'1477-8 124'8 12 Am Car & I'dry. 3200 130'
64 !s 22% . Amer Cotton Oil.... 1300 23
15'/a 8% .80 Am Drue Syndicate. 1400 8?

175 95 6 Amer Express . 600 132'
30:i8 9/2 . Am Hide & Leather. 1910 91

122 55 7 do pf. 1300 55'
531/2 '37 4 Amur Ice Securities. 200 41
68 53 6 do pf. 200 53'
119'2 61' 2 6 Amer Int'l Corp. 9600 64
95 61'4 3 Amer Linseed . 3100 64!
99% 80 7 do pf. '00 89

IO91.4 82 6 Amer Locomotive 96C0 92107 951 s 7 do pf. 500 101
177-j 11l/4 _ Amor Safety Razor 1500 11
^u; 2 13'2 . Amer Ship & Com... 4700 13;
72 5214 ** Amer Smelting . 5900 57
100'4 88 7 do pf. 200 91
50 33! s 3 Amer Steel l-'dy 1600 35
93' 2 83'4 7 'do pf. 400 85
142% 97% 1 Amer Sugar . 7500 100"
106% 74'4 10 Amer Sumatra Tob. 8601 80
1CC--4 92'a 8 Amer Tel»g & Tel... 12C3 99
283 #104'4 12 Amer Tobacco . 1300 119
210 102 12 do It .; 1400 115

165/2 60% 7 American Woolen 8600 60
617äs 38 . Am Writ 1'aper pf. 1200 4?
2134 9 . American Zinc . 200 9
69' 2 40 , 6 do pf. 300 40
66! 2 "»8% 4 Anaconda . 3900 49
22'j 213a . Alias Tack . 200 22
67-4 23'2 4 Asso Dry Good».' 1200 27
74% 55 6 do 1st pf. 400 58
82 72'.2 7 Austin Nichols . 100 72
125 85! 2 6 Associated Oil . 100 110
90% 76 6 Atch, Top & Kan Fe 18C0 86
82 72 6 do pf. 200 77
12% 5 . Atl. Birm & Atl. 900 8

1041,2 82'/8 7 Atl Coast Line. 400 9E
176'2 1231/2 10 Atl, (iulf & W 1. 10700 123
75 60 . Austin Nichols .*. 1C0 1£
19% 4 . Auto Sales Cor;.». I00 £

14,3'; 100 7 Baldwin Locomotive.. 59700 107
49% 27%. Baltimore &¦ Ohio... ¡3P00 4<
54 40'.g 4 do pf. 400 5;

1 ¡s 2 . Ratopilas Mining 200
I541/2 114 8 Barrett Company 3C0 12!
Hl/2 IOO/2 7 do pf. 200 10!
131 129 8 d«. «tfs . 300 12'
32'2 3% . Beth Motors . 1900 7
96r»3 61' 8 5 Bethlehem Steel 1200 6:

102',. 2 63/4 5 «!o Class B. 16900 6*
114 103 8 «lo 8% pf. 900 10:
17 9' 4. Bklyn Rapid Tran, 1200
13!4 5' 2 . «lo ctfs. 900
15 5 . Booth Fisheries Co... 600
50/8 35 2/2 Bnrnsdull A . '00 3
8' 2 4/2 . Bruns« ick . 200(75'4 65 7 Bui & Susque. 200 7
H/2 6 Butte Cop .«. /inc.. 900
29' ? 15 T- Butte & Sup Cop.... 700 1
27/4 10 . Buttcrick Co. 200 1
28-s 10',4 . Caddo Oil . 2700 7
85' « CO 6 Calif Packing. » »
.!6 213a . Calif Petrol . 1900 2
75/2 65 7 do pf. 700 6
134 110 10 Canada Pacific 8600 12
100 80' 2 7 Case, J I, pf.
IO434 38% . Central Leather 24 0
108' a 83 7 do pf . 200 S
61% 33% "* Cerro de Pasco .
164 74/2 10 Chandler Motors i6
70% 47 4 Chespcake & Ohio 2700 6
17'4 4% . Chi & !.: III pf. 300
14'2 7 . Chi (71 Western 4900
33% 19% . do pf . 2200 2
44% 30/4 Chi. Mil & S( Paul.. 7600 4
65 453/4 do pf . 1300 (
"1' 2 67 5 Chi «.« North««- 1400 t-
111% 71! « 8 Chi Pneu Tool
41 'a 231 2 . i hi, Rock l.-l «S. Pac
84% «741 2 7 do 7 "0 pi . 200 8
71% 54 6 do 6% pf. 100 I
72' j 58 5 Chi, St P, M & O 00 í
21! 2 12% t hile Copper I60C
41% 24 1/2 Chino Consol Cop
104 91 7

"

Clueti-I'cabody p¡"
40% 25 Coca-Cola . 6
44' 4 28 3 Colo I'ucl A- Iron
36'2 20 . Col» & Southern 700 7:
54 46 4 do 1st pf i0 !
65! g 153/4 1 ( olumbia Graph 87 7
92% 75 7 d«. pf.
56 40 4 Computing Tab Re«
80 55! 2 Consol Cigars
»35% 73% 7 Consol Gas . 9C0 í
20% 7 2 Con Int Callahan Min
97% 71% "I Continental Can

aj4
1051/4
107
46' 4
47%

278' j

¡02
603a
?93a
S5%

-,01
108
200' ¿ 165

9

76
00
20
30
09! a
90
3 .; ..

30
70! 2
92
83 4

16^
101

28
¡7
21

22%

97.
II
44

48
6

59% ;>
0

17', 2 .

47
65 8
9% -

26 4 '

95 4 10

If ¦

i entínenla! Candy
(urn Producl
do 11 f

(nu Textile
Cosden
Crucible Steel

do pf
Cuba-A met Sugar
t uba < :nir Se.giu

do |if
lierre Co pf
Delaware & lia
Del. Lack & West.
Denv & Itio (.miiiii
do pf .

Detroit Cnilfil !t R
Dono- Minea
Dul, So Shore & Atl
Klk lloin '. oal
h'udicott-Johnson
lue

85 4

85%
¦'< 9 .

'.'X
¦H X
33'a
17%
¦>¦¦..

B4
20'

-19
53's
-a

XX s

67 U
64%

2b'
19

46! 4
1 16' .

97' -,

93-4
61 a
6 ,

'',';
142'

111%
170
27
S8
91 X»
26 >.¦
47 4

B11'2
7 4
21%
SO
118
271/4
52'4
'52! z
105
95
33| i
48' 2
913,4

2*»J.;

40 4

su
99 6
15' ¿ .

61 6

13! ;
65 5
56 .

15% .
28
34' 2
5
3'6

17 2
70 8
13%
40 4

44% .;
8^ 8
46
22 2
11% :

6

rio 2d pf
I nirbanlis
I'amous IMa
I cd Min .v

1 Ishei Uodj
Kisk Rubber lir
I reeporl
( oston '. illi
1.ral Amer
(., rural igai
General Klcctr
General M*-v or
do pi
do e deb
do .' deb

Goodrich, 11 1
(,nn Da> is.
(,! Northern pf
Gt North Ore -ub.-

70 Greene Can Cop
Gulf Mob .<. North
Hydraulic Steel
t.ulí States Steel
(lU.mt Sugar
lla.sk & liar ( ar Co.
Hupp Motofs
Hendee MfK ( o

Houston t»il
111 110 Ls Central

60 iniiiahoma
Inspiration topper
nter-Cons Corp
do pf

Inter Harvester
Int Mer Marine

do pf
lat Motor 1 ruck
Inter Agriculture
do pf

Inter Paper .

Inter N ickel .

In* incible .

1 ron Product» .
Island Oil .

Je« el Tea .
Jones lea ...

J Kayser
Kansas City South
do pi

Kelly Sprinxtield
do S-x pf

Kel.-ey Wheel to
Kennecott Copper

20 Keystone 1 ire
I.aika» anna Steel
Laclede (,a-
Lake f>ie & Western
I.ee Kubber & Tire

Hieb
1920.
561 ¿
36
28
70
1R3%
110' s
112' 2
64' 4

151' j
45
80'4
653.)
33' ;
30' ;
3 P.

131'
107
222
26-
71»,
52',
21
95
11
18
313
55'
40
69'
51
40
125
863
98
59
80
13
89'
102'

Cow. Div.
1920. Kate.
39^
18'
11'

-714
12")
98
94
57
80'
13
52
38
19
16'';
2' -,

69'¡
95
148
18' ,

10'4
35's
9

80'4
3' _>
7

2I
36
20' 2
59
253j
32
100
44
8.3
55' R
30' .,
5

50
90

2 2

Sales
I.ehicI* Valley . 8100
I.ocws, Inc . 4700
Loft Candy . 2100
Loose-Wiles Biscuit
Lorillard, P .

do pf .

Louisville & Nash.
Mackay Cos pf.
Manati Sucar .
Mallinson .

do pf .

Manhattan Kleyated
Manhattan Shirt ...

Martin Parry .
Maxwell Motor Co
May Depart Stores

<lo pf .

Mexican Petroieum
Miami Con Copper.

8'4
17' 2

65'a
17
84« z
66' 2
61
37' 4
2738

103' ;
22 a-g
61
9578
77'4
29 \ s
28%
5%
9%

"57
41%
65
78
46'a

1163n
11134
44
36'4
45
32
68
42' 2
44'
82'a
23'8

721/4
91' 2
68
39'4
27>4
113%
50%

124

IOI/4
31
89
64' 4

2334
44' ,

23%
16
85
12(/2
48
66%
37
16' 2
26
3%
4%

107
19%
46
21
37
71*4
67%
37%
13%
27
22
56
30' 2
33' 2
24
11
79
51-4
84
54
21 Vt
12'X
84

1.60 Middle Stutes Oil.
4 Midi-ale Steel . 16100
. Minn & St L new.
7 M, St P & S S M pf

Mo, Kansas & Texas
do pf .

¦. Missouri Pacific ....

do pf .

Mont Ward & Co.
3 Montana Power .
4 Mullins Body .
3' 2 National Acme .
7 National Biscuit ...

National Aniline
7 do pf .

do ctfs .

Nat Cloak & Suit.
Nat Con & Cable.

C Nat Enamel & Stpir.
7 do pf .

6 National Lead .
Nat RR of Mex 2d pf
Nevada Con Copper.

6 New Ori. Tex & Mex
10 New York Air Brake
5 New York Central..

N Y, Chi & St Loui-s
5 New York Dock pf..

N Y, N H & H. 15600
1 N Y, Ont & West.
7 Norfolk & Western..
2 Nunnally .

5 North American
7 Northern Pacific
5 Novu Scotia Steel...
2' 2 Ohio Body .

2 Orphrum Circuit
.40 Okla Prod & Ref. ...

Ontario Silve .
8 Otis Klevator .

Otis Steel .

3 Owens Bottlin-r Mach
Pacilir Development
Pocilio Tole-- & Tel.

6 Pan-Amer Petroleum.
6 do H .

3 Pennsylvania It It.
Penn Seaboard Steel
Peoples Gas & Coke
Père Marquette

5 do prior pf .
3 Philadelphia Co

Phillips Petrol .
Pierce Arrow .
l'ierue Oil .

8 do pf .

Pittsburgh Coal ....

6 do pf .

4 Publie Service .
Pitts & West Vt

1 Pond (reek Coal
3 Pressed Steel Car
5 Pure Oil .

8 Pullman Co . 1200 109% 109
fiu-iiri- ougur. ¿/*uu öf 59 57 57 . 3 56'2 57106% S8% 8 Railway Steel Spring 400 92% 92',, 39% 89/a. 3/2 88 9022% 13 Ray Consol Cop . 2400 13/2 13%. 13 13 . % 13 !3%103 64% 4 Reading . 89900 98% 100! z 94%. 95 .3% 94 94%61 32% 2 do 1st pf . 2000 57/4' 58 56'/j 56! z. % 56% 5765'2 H' 4 2 do 2d pf . 1200 57%, 59 57 57 . 1 55 57«54 39%. Remington Type 1700 42 42 39% 39' 2. 4' , 39 39%124-% 68% 6 Rep Iron «"v Steel 24900 71% 72% 63% 69-4. 1% 69% 70106-j 91 '4 7 do i»i . 200 93 9Í 93 93 - 91 93553,4 25 Rep Motor Truck 1200 30% 30% 29% 29'4. % 29% 29%93% 34%- Ueploglc Steel . 2900 69% 71% 69/, 69%. % 69%, 71123 4 6 7 D.50 ¿ioyal Dutch . 16700 69 70 69 69/8. 4 69 69%83% ',8% Savage Arms . 100 19% 19% 19% 19%. % 19 19%21% 4% . Saxon Motors . G00 4% 4% 4 4 . 'a 3% 4!7% 13% St Joseph Lead 200 14 4 14% 14% "4%-14% 14%., 15 .; . St I.ouis & San Kran 9600 28% 28% 20%. 27 . 1% 263... 27%48% 23%»~ do pf . 100 41% 41% 41% 41! .¡.2% 41% 4240 11 St Louis & Southw.. 3600 33% 33% 29% 29'a. 3% 30 3149 4 20: 8 . do pf .A. 2100 46 46 42' 2 42! 2. 2' 2 42' .. 4411% 6 Scab Airn.ine 900 8% 8% 8 8 . % 8 8420% 10 . d». pf . 600 16% 16% 16% 16% % 16 16425'4 y Santa Cecilia Sugar 900 7' 2 7' ,, 7 7-7 8243 103 8 Sears Roebuck . ¡200 105% 105% 104'4 105%- % 104' 2 105413 5 Shatturk «t. Arizona. 200 '.'% 74 5 5 2 .1 5% 6490% 44 .74 Shell Trans «-T.- Tr 7600 44'4 45% 44 -.4 . 4 44'4 4622% 144 Seneca Cop . 27100 21% 22% 21% 22% % 22' ., 22 <<18% 231.8- Sinclair Oil . 29600 28'., 28% 26'4 26%. 2!'s 26% 26'.82% 54% 6 Sloss-Sheff St «t Iron 12C0 55%. 55 '4 54% 54 4. % 55 56118 B 8S% 6 Southern Pacific ....106700 115 115% 110%, 110%. 3%* ! 10% 111310 1C0 20 So Porto Rico Sugar 200 106 106 106 1C6 . 4 106

"

110:.34 18 . Southern Railroad 7600 27% 28% 27 27 . 1: 4 27 27',66% 50 5 do pf . 200 64 64 63% 63%. % 63% 64870 600 20 Standard Oil of N J 50 035 635 630 630 . 1 630
"

635
% 26% 4 Stewart Warner ....

4 60 4 Stromberg Carburetor
¦... 5? g Studebaker .

1 I . Sub Boat Iorp.
6 Su» erior Steel .

g 2 Superior Oil .

9 ... Tenn Cup & Chem
% 40 I »'tas I ompan«

. I ru«. & Pacific.
5% 27' 4

' Tex «i Pac Coal &. O
1% . Third Avenue R I.

4% 15| .. 2 2 '¡nus Square Auto.
5' 2 ->7 6 «Tobacco Products
>j 83 do pf .

34 '. IVmtor Corn
5 4 - Transeon Oil.

rransue \V Steel
27 » ¦' I'» ¡n I it.« Bap 1 ran

7S 25% I nlon .'il .

9 10 I nion Pacific
1.1 ; 61% 4 do pf .

12 l I nited Alloy .S 107» 8 I nited Drug .

4% 126 12 nited i'ruit .

.' n . I nited Rj Invest...
do pf .25 .. 12% SCI Pipe & r'o

5 ; 40 do pf.
!6% LSI oo«l Products

'g 7 !% 8 IS lud Alcohol
6 40

~

L S Realty A Imp59 7 I nited Retail Stores
67% 8 US Rubber ." "04 g do 1st pf.» 2 'w^ °u " « P'6 50 6 L S Smelt & Ref09 83 4 5 IS Steel .¦:¦'. 34' g 7 «!»» pf80% 55% o Utah topper(111 » Uli(Jt-[
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In Wall Street
averages Drop Further

e net result r,f yesterday's heavy
selling was" a <lr«>p or neatly 2 points
in The Tribune's average price of
thirty industrial stocks, which also
established a new low level for the
.'.ear. Twenty rails were off about 1%
peints, so that the liquidation was felt
almost as much in this department as
in the industrials. At. the close of the

I market the industrial average stood at
79.33 and the rail average at 70.30.
The combined average was 75.72, <>r a
loss of nearly 2') points compared with
:i year ago.

Market Fools Dopesters
A number of market dopesters were

badly fooled by y< sterday's price move-
ment, as they bad figured on a tech¬
nical rally during the last hour. Some
leven professed to see siens of con¬
certed support around 2 o'clock, but
if buying orders of large proportions
were placed they were as a flea-bite
compared with the avalanche of selling
that followed right up to the cluse.
A- there was nothing in the day's
news to account for the break, the big
question was what was the immediate
cruse of the selling. Brokers admitted
their inability to answer the inquiries
oí worried customers and bankers re¬
ferred only to the process of deflation
that is now going on a;! over :he
country. Among the disturbing factors,
Oil cour-«', wen- the continuance of the
high call money rate and the failure
ol the market to respond to the elec¬
tion or" Senator Harding. Speculators
who had bough', stocks in the belief
that there might be a post-election-
jally are reported to have been heavy
sellers since November '1.

Rear Predictions Come True
The severe break in prices yester-day and Monday was enough to bear

cut the forecasts of the bear contingent
late last week that this week would
witness a further drastic decline. The
fact that the downward movement has
been so swift has led to the conclusion
in some quarters that the impetus to
the selling wave was given by a groupoí wealthy speculators, who, by their
(¡riving tactics, have, no doubt, been
able to force out a lot of real liquida-
tion. Observers who insist that the
market should not go down much fur¬
ther without an intervening recovery
base their reasoning on the theory

¡that the bear crowd will shortly begin
to gather in some profits made on the
short side.

New Low for Sugar
Rumors that the American Sugar di-

rectors, when they meet to-day, will
omit the usual extra dividend on the
stock were responsible yesterday for
a break of more than 3 points net.
Sugar encountered severe selling pres¬
sure after the opening, which did not
take long to break the price below 98,¡setting a new low for the year. This
compares with a high for the vear of
142%.

Out les of a Banker
Forced liquidation in business and

industry affords the banker some in¬
teresting experiences these days. Manybankers, for the first time in their
lives, are learning the merchandizingbusiness. This -s no' because they like
it. but because they have had no choice
in the matter, owing to the failure of
clients to live up to their contracts.
In times like these it is not infrequentfor the banker to find himself the
owner of commodities accepted as col¬
lateral for loans which were not met
on maturity. "When one meets a bighanker these daj*s," observed a Wall
Street man yesterday, "the question he
propounds is likely to be somethinglike this: 'Can you tell me how to sell
10,000 cases of canned tomatoes?'"

Playing the Sure Thing.
There is a more or less popular be-

lief in the provinces and other outlyingregions that the bankers of Wall Street
always buy stocks at the bottom and
sell them at the top. The theory is, of
course, that the bankers are always in
a position to put their money on a sure
thing proposition. This probably is
true to a certain extent, but it appenrs
on investigation that the bankers, like
the well-known public, not infrequentlyget "hung up." One banker, a promi¬nent financier, to-: instance, told yes¬terday of having a long line of stock
in a certain industrial company which
to-day stands him a loss of 120 points.When he bought it he was buying for
a profit.

French Loan («oes Well
Cables received yesterday by the Di¬

rection '.«'liera!«* dea Services FrançaisAux Etats Unis from Paris announcedtl e receipts of reports confirming earlyindications of the great success of the
new French loai In country districts,the cable said, peasants have requestedadvances on their unsold wheat so hitc turn the proceeds into loan sub-r.criptions. Tins has resulted in a larfre./olume of bond purchases from this
source. There is £reat enthusiasmthroughout France for "CommerceDay," November 25, when most Frenchcities and Lhe chambers Of commerce
ci fiftj departments will devote theentire receipts' fro ,; day's businessto loan ib cri j ions.

Canadian Newsprint Prices
The Canadian Newsprint Association,controlling an annual production in theDominion of approx imately 300,000 tout,a am ounced a contract price forfirst quarter 1921 delivery of 6¦*., centsa pound, or $135 a ton. The presentprice is 6% cents a pound, or $130 aton. Canada's total » itn M news¬print yearly is around 800,000 tons. Itunderstood that the Canadian Pulpand Paper Association has announcedI lal .- members will also fix a con¬tract price of c4 cents. The interna¬tional Paper < ompany is a king 6Vècents a pound for contract paper forthe current quarter, and ;¦ is believithat it will around the first of the'.car make a price similar to the Canadian interests for its first quarter «1°liveries. The spot market for news

»mew ha1 under the influence of the importations of the Gernan-made product and there have beeiat r'-j cents, against, a price ifew months ago o!" 12 cents a pound.
Wanted.A BuyerBolshevik «,:«j1i1 is an outcast of thefinancial world to-day. Nobody outsideof Russia seems to want the me*a!.Its purchase by American banker» istaboo and the English have shied offat proposed sales for Bolshevik ac¬counts. Cables received here by bank-ers indicate that a considerable amountof Bolshevik gold has filtered intoSweden and interests there are Bookingto pass it along to the United States.But the American bankers are askinga clean bill of health for all gold im¬ports so as to avoid running amuckwith the Treasury, which has let itbe known that Bolshevik gold is out-side the pale. Financial experts saicyesterday thi Bolshevik agents mighlhave t»> try a new method of international finance by shipping the gobhere and taking a chance on se'mee has arrived.

Back From Hunting TripThomas Cochran, of J. P. Morgan «!Co., was back at his desk yesterday ithe morgan offices after several weekof hunting in the wilds of Idaho. Thbank« r »1.1 no bip game hunting buconfined his attention to grouse, duck¿ad other small Käme.

Burlington's Stock Increase
That the t'hicagn, Burlington &Qumey. directors intend to proceedquickly with their plans for capitaliz¬ing the company's $'J40,000,000 surplusaccount was indicated yesterday in anotice to the Stock Fxchange of the!proposed increase in the capitul stock '

by ?60.000,.

LXP^PT FRO H
FEDERAL INCOME TAX

$50,000
Parma Township,Ohio,

School 5/j$
Due Oct. I. 1931 o ; >50.

7 hi» Town»h¡p is a «¦;

City of Cleveland, with only <¦ T.- rdebt. Bonds ntued for trchool pur-
poses always considered a »a-re<jobligation of any comm

PRICE 100 and interest,
Paying 51 2°o

for a long p« riod of years.

Spitzer, Rorick
& Company

Established 1*7'
Equitable Bid?.. New York

Toledo K j;

\X^E are offer tried
list le rail¬

road bonds u ¦] .¦

be please It
investor t and
without ol ligat

Colgate, Parker & Co.
49 Wall Street New York

WE RECOMMEND

Standard Oil
of New Jersey

7( c Cumulative
Preferred Stock

No bonds or mortgages
ahead of this stock. Assets
$400 per share. Average
earnings for past five years
over five times dividend re¬
quirements.

Price $105 Per Share
To Yield 6.7

Descriptive (.:.
upo-: re:: est

McCIure, Jones & Reed
Manbara New Tarif S'.ock E*ch»»i»
115 Broadway New York

Telephone Rector ¦¦-' ,

J.K.R ccJr.&Co.YV HSel!
.".Oi, Aeolian-Weber IV «Í l». cow.100 \lr Reduction
100 Imericnn i hi. !.. rom.KM» American * Irar com.
25 American l.ii liogruph coin.
KM) American Tru-ling coin.
11)0 Anier. lire rat.ri«- 2nd pfo..:o Amer, Tire Fabric com.100 Appalachian Power com. V,M> Atlanta- I.«>l*ot, pfd.loo It la* I'ort Ittixl ( cm«*nt «oro.50 Kabcock «V Wll. oi
50 « it*, of Ne«v York l!i-

1<M> < linrhnVlil Coal com.
10<t I untineninl lintimnif
KM» K. W Bliss «on¬
ion Kmer. Itraiu ingham pfd,

¦.'.» K<*uitulil<* Trust Mo«-k
100 lieneral Chemien! com.

'.'."> «Urrut Amer. Inn.
60 H«»))«« In-., "Klffht«"
in II. IV. .Johns-Manville com.

loo Int. tur Exchange pfd.100 KanuHliu i Hock. «On I 4 ( o We pfd.
1IM1 Irf-hlgh \ alley t oui Sales
loo Lima locomotive rom,KM» lord «V Tu>lor IhI ¡»t»l25 Mi.flnii.i Securities
50 National Fuel (¡un
UM» s.*« Jcrw* /ii.RightsJ"» Pbelpx Dodse ( c»r¡i

i» Penn < »ni «V < oke
RI» I'. h. < ollier <V -»in rom «ft pfd.M» Pocaiiontui*. Kuel om

lio r«rene Manufacturing
.18 Kei>. Tire «V Ii 2nd |»f«t

HM) sinijrr Manufacturing.",<» > «ilonn Dettnning ptil
100 \\ uichrster « .>. 1st A '«I ptd-

J.K.RiccJr.&Co.
Pksaet 4000 to 4010 Joba. 36 W»JI St., N. T

Home Insurance
Co. Rights
Bouglit.Sold.Quoted

G. R. McAllister & Co.
74 Broadway, New York

Tel. Bovlini Creen 6200
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